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This presentation has been prepared by HBM Holdings Limited (the “Company”) solely for informational purposes and does not
constitute an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the Company in any jurisdiction or an
inducement to enter into investment activity, nor may it or any part of it form the basis of or be relied on in connection with any contract
or commitment whatsoever.

This document has been prepared by the Company solely for use at this presentation. The information contained in this presentation has
not been independently verified. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should
be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. None of the
Company or any of its affiliates, directors, officers, advisors or representatives will be liable (in negligence or otherwise) for any loss
howsoever arising from any use of this presentation or its contents or otherwise arising from or in connection with this presentation.

This presentation contains statements that constitute forward-looking statements, including descriptions regarding the intent, belief or
current expectations of the Company or its officers with respect to the business operations and financial condition of the Company,
which can be identified by terminology such as “will,” “expects,” “anticipates,” “future,” “intends,” “plans,” “believes,” “estimates,”
“confident” and similar statements. Such forward-looking statements are not guarantees of future performance and involve risks and
uncertainties, and actual results may differ from those in the forward-looking statements as a result of various factors and assumptions.
The Company or any of its affiliates, directors, officers, advisors or representatives has no obligation and does not undertake to revise
forward-looking statements to reflect new information, future events or circumstances after the date of this presentation, except as
required by law.

Disclaimer

2



Agenda

01 Recap:
Global Profit-Sustainable Biotech Engine Jingsong Wang MD PhD

02 Harbour Therapeutics:
Expanding into I&I Therapeutics Xiaolu Tao PhD

03 Nona Biosciences：
Continuous Upgrading Platform Yiping Rong PhD

04 Financials：
Sustainable Profit Validate Business Model Youchen Chen, MBA

05 Outlook：
Harbour 3.0 Jingsong Wang MD PhD

3



Harbour BioMed：
Global Profit-Sustainable Biotech 
Engine

Dr. Jingsong Wang

Founder, Chairman of the Board and Chief Executive Officer



Harbour BioMed(2142-HK) 
Global Profit-Sustainable Biotech Engine

 ~$168M cash position*, and expect to be ~$4-500M 
by end of 2025**, $10bn+ milestone package plus 
royalties

 $50-80M milestone estimation in 2025 and 2026

* As of 2024/12/31

**  Based on management estimations as of 2025/03/31

 Dedicated strategic partners of global pharma and 
leading biotech, such as AstraZeneca, Pfizer, Candid Tx, 
Windward Bio, Insilico, etc.

 Collaboration covers multi-modalities and multi-therapeutic 
areas, including antibody+, ADC, Cell therapies, AI, etc.

 8+ highly differentiated I&I pipeline: TCE, BsAb and TsAb

 Focus on $20bn+ therapeutic area and indications, such 
as gMG, Asthma, COPD, IBD, SLE, etc.

 Maintain global competitiveness of oncology assets via 
flexible collaboration model (such as co-development, 
out-license, Newco, etc.)

 HCAb (Heavy chain-only Ab Platform) builds “Basic 
Fundamental” and “Core Frame”

 100+ Partners、19+ INDs and Clinical-stage molecules

 Continuous Upgrading Platform： HBICE ® 、HBICATM、

ADC 2.0、 Hu-mAtrIxTM AI Platform

Harbour BioMed：Global Profit-Sustainable
Biotech Engine

Harbour Therapeutics: Expanding into I&I 
Therapeutics

Financials: Sustainable Profit Validates 
Business Model

Nona Biosciences：
Continuous Upgrading Platform
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Continuous Endorsement from Global Leading Pharma as 
A Strong Validation of Our Technology Platform

2020 2022
2023

COVID-19 Neutralizing Ab
out-license

$10M
upfront

HBM7022 Bispecific 
antibody

out-license
1st Chinese to "go global“

$350M+
Total size

mRNA Delivery 
Global development

$500M+
Total size

HBM9378 out-license
$970M+ 

and equity stake
Total size

2+ assets，$4.4b+ total 
size, $105M equity
investment, “5+5”

collaboration

Windward 
Bio 

Pre-clinical mAb
$600M+
Total size

HBM9033 ADC out-
license
$1b+

Total size

HBM9013 out-license
$395M+

and equity stake
Total size

Undisclosed
Partner

2024
2025
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Multimodal and Multidisciplinary Collaborations Extended 
to Various Top International / Domestic Partners

Collaboration Areas Types of partners have been increasingly diversified

……

……

……

mRNA

ADC
Immune

Cell
Engager

Cell 
Therapies

PDC

AI RDC

Others

ADC

Monoclonal

/ bispecific

antibody

mRNA

AI

Cell 
Therapies

Windward Bio 
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Expanded Strategic Collaboration with AstraZeneca Opens New 
Chapter for Harbour

Multi-Areas

+Multi-Modalities

2 licensing options of 
preclinical immunology 
programs，and licensing 
options on other programs

Harbour BioMed will 
establish an innovation 
center in Beijing, China to be 
co-located with AstraZeneca.

Initial 5 years, with the 
option to extend the terms 
of the agreement for an 

additional 5 years upon 
mutual agreement.

$175M
Upfront、near-term 

milestones and option 

exercise fees

$4.4bn
Other milestones payments 

and tiered royalties on future 

net sales

$105M
Equity investment, acquire 

9.15% newly issued shares

Cash Inflow Enhances Financials Short-, Mid-, Long-term plan
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(2019，$810M sold to Pfizer) (2023，$1.2b sold to Ironwood)

Successful Collaboration with Windward Bio
on HBM9378 (TSLP mAb) 

A Clinical-stage Biotech in Switzerland 

Endorsement from Investors – Series A $200M

Lead

Follower

A highly experienced team of biopharmaceutical executives
 Deep discovery, development expertise and with repeated success in bringing 

compounds from target identification through commercialization
 Contributed to >15 product launches
 2 successful Nasdaq IPOs with M&A exits

Transaction Overview Windward Bio Introduction

Upfront plus Near-term Milestone
 $45M
 including cash and equity stake of Parent-Co of Windward Bio

Other Milestones and Royalties
 Other milestones up to $925M
 Tiered royalties from single to double digits on net sales
       

       Territory
 Global, excluding Greater China and several Southeast and West 

Asian countries
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 Eligible to receive additional payments if Windward Bio undergoes 

a near-term change of control or enters into a sublicense 
agreement with a third party



Harbour Therapeutics：
Expanding into I&I Therapeutics

Dr. Xiaolu Tao
President of Harbour Therapeutics



Harbour BioMed
Expanding into Immunology and Inflammation Therapeutics

Harbour Therapeutics
• Expanding into I&I 

therapeutics spaces

• Building world-leading I&I  
innovations upon world 
ONLY antibody platform 
Harbour Mice® 

I&I: Immunology&inflammation
* Excluding several Southeast and West Asian countries
* * source：HBM9033/SGN-MesoC2 - https://clinicaltrials.gov/study/NCT06466187

• Extensive and differentiated I&I development portfolio

1+   
Ph1-ready TCE 
for AIDs

Pre-clinical TCE & 
BsAb programs

5+   2+   
Late-stage I&I 
assets 

• HBM9161 – commercial-ready anti-FcRn targeting 2H25 BLA approval in China 
(partnered with CSPC in China)

• HBM9378 – potential Best-in-disease global Ph2-ready anti-TSLP antibody with ULA 
(Q12w/24w) in asthma

             25H1 – Global Ph2 in Asthma via Winward Bio partnership. China Ph2 in asthma and COPD

• HBM7020 – potential Best-in-class BCMAxCD3 T-cell engager to be First-in-human in 
Australia repositioned for AIDs

• HBM9033/SGN-MesoC2 (MSLN ADC) - 365+ pts enrollment ph1 initiated in 
2024Q3**
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Pathway/
Approach

Program
Modality/MoA Territory Preclinical Phase 1 Phase 2

Ph3 and
beyond Positioning & Status

Immunology Portfolios
IgG-mediated
AIDs

HBM9161 anti-FcRn Greater
China

• Partnered for China commercial w/
• 2025H2 BLA greenlight expected

Type 2 Pathway 
for I&I*

HBM9378 TSLP mAb
Ultra Long-acting Ex-China* • Potential Best-in-Class

• Asthma Ph2 readout plan in 2026

Pathogenic B-
Cell Depletion 
for AIDs

HBM7020 BCMAxCD3 
T-cell Engager Ex-China** • Potential Best-in-class

• 2025H1 FIH study planned

R7026/2006
(BCMA)xCD19xCD3 Global • Next-gen TCE targeting boarder AIDs

• 2025H2 IND

Immune-oncology Portfolios
Immune 
Checkpoint

HBM4003 CTLA-4
Monoclonal Antibody Global • Safer vs. Ipilimumab

• Combo with PD-1 on CRC

T-cell Engager HBM7022/AZ5863
Claudin18.2xCD3 TCE

Global
Partnered

• Partnered with AstraZeneca in 2022
• FIH initiated in 2023H2

ADC HBM9033/SGN-MesoC2
MSLN ADC

Global
Partnered

• Partnered with Pfizer in 2023
• FIH initiated in 2024H2

BsAb Undisclosed Targets Global • Élancé Therapeutics Advance Next-
Generation Obesity Therapies

Neutralizing Ab HBM9013 CRH Greater 
China***

• HBM Alpha continue to hold Greater 
China Rights and equity stake of Partner

Harbour Therapeutics Portfolio
Aiming for a Best-in-Class and Best-in-Disease Portfolio

Myasthenia Gravis

Asthma and COPD

AIDs

AIDs

PD-1 Combo: MM, HCC, NEC, CRC

Solid Tumors

Solid Tumors

* HBM9378 co-developed by Harbour BioMed and Kelun Biotech；Ex-China right has been acquired by Windward Bio
**  HBM7020 China right has been acquired by Hualan Biologics in 2020
CRH: corticotropin-releasing hormone 
CAH:  congenital adrenal hyperplasia

Collaboration
Programs

Obesity 
Therapies

CAH Undisclosed
Partner
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Highlights

I&I

• First and Only innovative drug targeting FcRn that has completed phase I,II and III clinical trials in China 

• First and Only innovative drug that has achieved outstanding phase III positive results in China gMG patients

• Updated clinical data supports sustainable efficacy for long-term disease management, and has the potential to 

be a breakthrough treatment option for a wide range of autoimmune diseases, BLA submitted in 2024.06, and 

expected to be approved in 2025H2
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Placebo Batoclimab

Primary Efficacy
Endpoint
OR:3.5 (1.6, 7.3), 
P=0.0013

Therapeutic Cycle

Note: Sustained improvement was defined as a >=3-point reduction 
from baseline MG-ADL score from day 1 to day 64 that persisted 
for 4 weeks.

Efficacy: Consistency in the MG-ADL improvement, 
effect onset and duration for each treatment circle

High Growth with Huge Unmet 
Medical Needs

Estimated 170k gMG patients in 

China

Estimated by Frost&Sullivan, domestic 

market size for biologics in gMG will hit 

$1b+ in 2030.

Biologics sales on gMG ~$100M 
in China, in 2024

Batoclimab (HBM9161) 
Remarkable Therapeutic Benefits in gMG Patients 

Remarkable clinical efficacy and safety in gMG patients
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HBM9378: Fully Human Anti-TSLP mAb with Ultra Long-acting 
Mechanism

• TSLP gets produced mainly by
epithelial cells at barrier surfaces
(such as lung and gut), and will 
be upregulated when tissue injury 
is triggered by environmental 
insults (such as allergens).

• TSLP acts as a pro-inflammatory 
cytokine in various type of 
asthma

• 2nd Fully-human TSLP mAb globally，Ph1 on Asthma completed and IND of Ph2 
on COPD has been approved

• The half-life of HBM9378 is more than 2-3 times of Tezepelumab in monkey and 
human

• Impressive pharmacological characteristics: strong stability at high concentration, 
desirable druggability, increased convenience of patient dosing through SubQ 

• High production: 7.7g/L

Highlights

I&I

 Huge Unmet Medical Needs - In 2024, global Asthma 

patients estimated 801 million, COPD patients estimated 

528 million

 Broad Commercialization Potential – Global market size of 

Asthma will grow from $38.5b in 2024 to $50b in 2030, 

and COPD will grow from $20b in 2024 to $30b in 2030

High Commercialization Potential

TSLP: A Target of Great Potential 
In Asthma Treatment

Indication 2024
Patients

2024
Market Size

2030年
Market Size

Asthma 801 million $38.5b $50.0b

COPD 528 million $20.0b $30.0b

Source：Frost&Sullivan, Precedence Research
14



Highlights

HBM7020 (BCMAxCD3): Great Potential in Autoimmune Disease
I&I

• HBICE® technology grants asymmetric structure but less light chain 
mispairings 

• Minimized cytokine release risk by monovalent anti-CD3 with low binding 
affinity and silenced Fc 

• Pre-clinical PK/PD shows deep sustainable depletion of Pathogenic B-Cell 
and favorable tolerability

• Clinical data from third party support, have great potential in 
autoimmune disease

• Huge advantage on costs and convenience vs. cell therapies
• Global FIH for autoimmune diseases in 2025H1
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Nona Biosciences：
Continuous Upgrading Platform

Dr. Yiping Rong
Chief Scientific Officer



Power of Nona Biosciences  - Antibody Discovery and Drug Development 
Powerhouse

- Positive Progress on Key Business Indicators 

* Accumulated -based

Nona Biosciences 

• Technology arm of 
Harbour BioMed

• Cutting-edge fully human 
antibody platforms with 
global protected IP enable 
novel antibody innovation 
non-stop

HCAb 
Harbour Mice®

H2L2 
Harbour Mice®

HCAb Plus®

~150 KDa ~80 KDa
- Continuous Upgrading 1.0->2.0 

- HCAb (Heavy chain-only Ab Platform) builds “Basic Fundamental” and “Core 
Frame”

- ADC 2.0 Platform with IP-protected linker & payload

- Hu-mAtrIxTM AI accelerates innovation

250+   
Programs* INDs and

Clinical-stage

19+   100+   
Partners *

- including 3+ programs advanced by our partners
• Undisclosed ADC program - ph3 initiated in 2024Q3 

• Multiple ADC programs – Ph2 initiated
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Harbour Mice® HCAb Is Clinically Validated Fully Human HCAb 
Platform for Generating Innovative Modalities (HCAb PLUS®)

HCAb
+ payload

+ protein + cell

+ nanoparticle

HCAb PLUSTM

Harbour Mice® HCAb

C
H

2
C

H
3

CH2
C

H
3

D JVH CH LCR

ΔCH1

Human Mouse

Antibody+

XDC

Cell 
Therapies

Gene
Therapies
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Antibody+ Technology Platform HBICE&HBICA Empower Innovation

19

HCAb (fully human 
heavy chain only 
antibody)

Multi-Specific

XDC 

CAR Based

mRNA Based

HCAb Plus®(Ideal building block for innovative modalities)

• Less immunogenicity risks: Fully human sequence from transgenic mice after in-vivo 
maturation and natural selection grants excellent biophysical properties, druggability. 

• Plug-and-play platform: Existing HCAb depot and BsAb engineering enable the creation 
of flexible bispecific/multi specific forms, including CD3, Albumin, 4-1BB, CD28, NKp30, 
Clec5a etc. based

• Versatile bispecific/multispecific formats facilitate different MoAs, including 
crosslinking, clustering, dual binding/blocking by monovalency or multivalency. 

• Simplified structures and reduced size open more space to further optimize the half 
life exposure, effector functions, tissue penetration, formulations etc.

HBICE - HCAb based Immune Cell 
Engager for pathogenic/oncogenic cell 
depletion

HBICA - HCAb based 
Bispecific Immune Cell 
Antagonist

BsAb Platforms



Integrated ADC Discovery Platform in Nona Biosciences
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Antibody-lead finding and optimization 
based on Nona’s mAb discovery platform 
H2L2 and HCAb Harbour Mice® and bispecific 
platform.

Variety of bioconjugation technologies
Payload-linker library: 
VcMMAE, McMMAF, SPDB-DM4, MC-GGFG-
Exatecan, Mc-VC-PAB-SN38, GGFG-Dxd, etc.
Cys-based, Lys-based strategies, etc; DAR2-8 
optimization
Proprietary DAR2 site-specific conjugation

0.01 0.1 1 10 100 1000
0

1×107

2×107

3×107

    

Conc（ nM）
C

TG

Naked mAb
Lead-ADC Batch1
Lead-ADC Batch2
Lead-ADC Batch3

Lead-ADC Batch4
Isotype-ADC
Medium

PK studies, in vivo 
stability assessment 
Efficacy with different 
tumor models, e.g CDX, 
PDX, by-stander models. 
Preliminary toxicity 
monitoring

Deep understanding of ADC 
molecules
Full assessment including phys-
chem characterization, plasma 
stability, payload releasing, DAR 
change monitoring

Full range of in vitro bioactivity studies for 
both mAb and ADC
Antigen binding, mAb induced internalization, 
soluble antigen interference, Cytotoxicity, by-
stander killing

Target
validation

Antibody
discovery Bioconjugation

ADC
characterization

In vitro 
biological 

characterization 

In vivo 
pharmacological 
characterization

H2L2 HCAb BsAB



Cutting-edge AI Platform Hu-mAtrIxTM Accelerates Innovation
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1. Harbour Mice fully human 
antibody platform

2. Advanced screening platform
• High throughput single B cell 

screening
• Hybridoma screening

3. High throughput data generation

To further expand the largest fully 
human antibody database (HCAb) 
worldwide

• Accelerate R&D timeline 
• Enhance efficiency and safety
• Improve accuracy
• Boost the success rate
• Improve medication 

convenience
• Unlock the potential of 

undruggable targets

Data generation
AI model training 
and iteration

New drug 
development

To generate a state of the art fully 
human antibody AI engine for next-
generation biologics

AA sequence

Antibody 
modification

Affinity

Specificity

Developability

Half-life

Immunogenicity

Manufacturability

Structure

To empower the development of 
breakthrough therapeutics in 
different modalities

• Training data generation
• Ground truth validation
• Bias correction

• Lead prioritization
• Experiment design
• Risk mitigation
• Boundary expansion



Financials:
Sustainable Profit Validate Business 
Model

Mr. Youchen Chen
VP, Head of Finance and Strategy



• Strong Balance Sheet
- ~$168mm（as of 12/31/2024），~$4-500mm cash reserve estimation by end 

of 2025**

- HK$ 40M share buybacks in 2025H1 and will add more as necessary
• We own a portfolio which brings milestones and royalties

• Highly visible downstream payments and royalties package to mature over time as 
programs advance into deeper stages driven by partners

Unique Business Model
- Solid track record endorsed 

by large pharma and 
leading biotech through out-
licensing, co-development 
and company creations

- Strong financial position 
through steady and passive 
realization of the value of 
royalties portfolios

~$50-80M**
Milestone payments in 2025/26

~$10b** +Royalties

Near-to-mid Term Guidance

~$10M in 2024

~$21M in 2024

• >100        
Partners*

• >250        
Programs*

• >19 INDs*

Harbour Selective Partners:
milestones

Harbour BioMed
Sustainable Profit Solidify Sustainable Business Model

*Cumulative-based
** Mgmt estimates based on all partnership and asset 
licensing contracts as of 03/31/2025 23



Operating Cash Flow

（Unit:  $million ）

Revenue

（Unit:  $million ）

Net Profit

（Unit:  $million ）

Profit Again in 2024, with High-quality Revenue and Record-high 
Operating Cash Flow 

Financial Highlights
• $38.1M revenue in 2024，high-quality revenue grows，specific for recurring revenue（FFS, platform revenue and recurring milestone revenue）+196%

• 2nd consecutive year with profit $2.74M, validated sustainability of business model

• Record-high operating cash flow $30.68M, +60%, building strong cash foundation for company growth

2024

2.7

21.2 

8.3 

8.6 

2024

Milestone Payments

Platform-based Service

Upfront Payments 38.1

19.1 

30.7 

2023 2024

60.4%

24



2023 2024

45.1

21.0 

Strong Cash Position in 2024，Continue to Enhance Shareholders’ 
Return, and Expand Centralizing Resources for Optimization

（Unit:  $million ）

-53.4%

R&D ExpensesCash and Cash Equivalents

141.0

 As of 12/31/2023 As of 12/31/2024

167.7
（Unit:  $million ）

18.9%

*Based on management estimations as of 03/31/2025

Financial Highlights
• As of 2024/12/31, cash position $168M, +19%. As three landmark collaborations closed in 2025Q1, stronger cash reserve further enhances financial flexibility. The cash 

position by year end of 2025 is expected to be $400-500M*

• Share Repurchase + Management Adding Positions ，continue to enhance shareholders value; Share Repurchase >400 million shares; HK$40M Share 

Repurchase Plan announced in 2025Q1; Dr. Jingsong Wang added 400k shares in 2025Q1

• Centralize company resources, focus on advantageous areas, optimize strategic planning and build solid foundation for long-term growth
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Outlook：
Harbour 3.0

Dr. Jingsong Wang

Founder, Chairman of the Board and Chief Executive Officer



Xiaolu Tao
PhD

Jingsong Wang
MD PhD

Yiping Rong
PhD

Experienced Management Team with Global Vision

Youchen YC Chen
MBA

Ben Chih
PhD

Michael Patten
MBA

Ian Liu 
PhD JD

Raymond Zheng
PhD

Founder, Chairman 
& CEO

Chief Scientific Officer

Chief Scientific Officer, 
Neuroscience

Enriched 
experience and 
industry resources

 Lead 20+ Clinical Programs of Harbour
 Lead and Advance 15+ Programs into Clinical-stage
 Financing Proceeds $600mm+ Since Series A*

President of Harbour Chief Business Officer

Chief Strategy Officer SVP, Global 
Head of Legal

VP, Head of Finance and
Corporate Development

* As of 03/31/2025
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• Self-innovation + 
license-in

• Advance clinical trials of
HBM9161，HBM4003

和铂1.0

2016-2022
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New Chapter of Harbour 3.0

Harbour 1.0 • Nona Biosciences established

• Collaboration based on H2L2, 

HCAb

• HBICE and ADC 2.0

• Collaboration with multiple MNCs

Harbour 3.0

• New Collaboration Model：
From“Simple Licensing 
Out”to“Deep Connection”

• “New Infrastructure” of Global 
antibodies development

• Strengthen expansion of 
clinical-stage pipeline, 
maximize assets value 

• Re-valuation, boosting upside
potential

Global MNC
Harbour 2.0

2023-2024 Since 2025
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Contact：
IR@harbourbiomed.com

Q&A



和创新药，铂铸健康

www.harbourbiomed.com
www.nonabio.com

Thank You

http://www.harbourbiomed.com/
http://www.nonabio.com/
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